CONG TY cO PHAN GTNfoods

M& CK: GTN  San: HOSE/Vietham  Nganh: F&B

MUA [+55%)] Lei nhuan thang hoa dwéi sw “cai t6” cia VNM
Ngay cap nhat: 27/01/2021 Dw phong KQKD 2020: Nam 2020, Doanh thu thuadn cia GTN duoc dy
& e (e 36,200 VND phong giam 1.8%YoY do Coéng ty da tai cau tric loai bd cac mang kinh doanh

23400 VND khéng cbt I6i. Tuy nhién, DT tw sira tang 10% so cung ky nho san lwvong tiéu

; thu tang manh dw&i sy ho trg clia Vinamilk. Toi wu hoéa chi phi san xuat kinh

PHS doanh (SXKD) ky vong gitp bién lgi nhuan gép (LNG) 2020 tang 13.3 diém

(+82-28) 5 413 5479- support@phs.vn phan trdm 1&n 29%. Loi nhuan rong dw phéng ting Ién mirc 230 ty ddng nam
2020, gap 32 lan so v&i 2019.

Gia hién tai

Théng tin cd phiéu

Piém nhan dau tw:

CP dang luu hanh (tricu) 249 Dw dia tang trwéng thj trwong siva tai Viét Nam: Nganh sira da ghi nhan
Free-float (triéu) 39.1  murc tAng trwdng hai chir s6 trong ndm 2020 nh¢ y thire V& sirc khde cua
vén hoa (ty ddng) 6,822.6 ngwdi dan duwgc nang Ién dwdi ap lwc c@a dai dich. Dy kién trong giai doan

; 2021-2025, doanh thu sira va cac san pham tr siva clia Viét Nam sé duy tri &
KLGD T8 3 thang 2474519 1 ye 7-8%/nam do: (i) M tiéu thy sira trén dAu ngudi & Viet Nam kha thap,
S6 hiru nwéc ngoai 0.64%  chi v&i 26-27 kg/ngudi/nam (ii) Co cAu dan sé tré, thu nhap trung binh tang;
Ngay niém yét dAu tién 03/10/2014 (i) Xu hwéng st dung cac san phdm bd sung dinh dwéng, tdng cuwdng mién

dich. Ngoai ra, xu huéng cao cép hda tao diéq kién cho nhirng doanh nghiép
c6 ving nguyén liéu rong Ién va kiém soat chat lwong sira twoi tét (nhu Méc
Chéau Milk) cai thién lgi nhuan.

Cé dong lén

4.81% 13.250

3.38% 0% mCong ty C6 phan

Stra Vit Nam Két qua kinh doanh caa GTN ky vong tiép tuc nhay vot trong ttr 3-5 nam
t&i dwdi sw “cai td6” cua VNM: Chung tdi ky vong doanh thu GTN tang tw 7-

10%, bién 14i gép xap xi béng véi VNM trong 3-5 ndm téi (tlr 2023-2025) sau

= Deutsche Bank khi tai co cAu hoan toan GTNFoods Cu thé, GTN c6 ké hoach (1) mé réng
Aktiengesellchat trang trai bo hién tai (1,600 con) Ién mdc 2,000 con ddng thdi nang tiéu chuén
e S clia trang trai nay tr VIETGAP |én GLOBALGAP; (2) Xay dung trang trai bo
S:56% stva chuan hiru co, quy md 4,000 con két hop du lich sinh thai; (3) Hién dai
héa nha may san xuét stra va mé rong cdng suét day chuyén siva hop 180ml.

: Co héi xuat khau sang thi trwong Trung Quéc: Theo dy kién ctia FAO, nhu
100% — ——GTN VN-Index cau sira clia Trung Quéc sé tang t&i 45%. Hién Mdc Chau Milk 1a mét trong 5

thwong hiéu dwoc xuat khau theo chinh ngach sang Trung Qudc. Ngoai ra,
0% cbng ty me VNM ciing dat ky vong thi tredng Trung Quoc sé la 1 trong 3 thi

trwong xuét khau Ién nhéat ciia VNM trong 3-5 nam téi.

Bién dong gia cé phiéu so véi Index

-100% Dinh gia & khuyén nghi: Chung t6i ky vong strc mua chung nganh siva van
30-01  30-04 3107 31-10 trwdng tich cwe trong ndm 2021 khi tinh hinh dich bénh van chwa dwoc kiém

soat triét d&. Doanh thu 2021 ky vong tdng 7%YoY nh& san lwong tédng sau

khi cong suét clia day chuyén sira hdp dwoc nang clp va gia tang so lvong
bd siva. Bién 1ai gdp clia GTN du phéng cai thiém thém 3 diém phan tr&m nho
tiép tuc qua trinh tai cAu truc chi phi va ty 1& loi ich kinh t& ctia GTN tai MCM
tang tr 38% Ién mirc 51% sau khi mua thém 29 triéu cb phiéu phat hanh riéng

4.0 P/B

2.0 W I&. LNST trong 2021 cGia GTN dy phéng tang 32%YoY I1én 303 ty déng.

Bang phwong phap dinh gia DCF va P/B, muc gid hop ly cho ¢b phiéu GTN

0.0 khoang 36,290 déng/cé phiéu (+55% so v&i gia hién tai). Tt d6 khuyén nghi
30/01 30/04 31/07  31/10 MUA cho cb phiéu nay.
Ngudn: Blommberg, PHFM téng hop Rui ro: (1) San phém, nhap ngoai canh tran[l v&i GTN twr cac hiép dinh thwong
mai; (2) Rui ro thoi tiét, khi hau; (3) Thay ddi thj hiéu cia ngwoi tiéu dung

Chi s6 tai chinh 2018A 2019A 2020F 2021F
Doanh thu thuan (ty VND) 1,826 3,781 3,008 2,970 2,918 3,122
LNST (ty VND) 16 152 105 7 230 303
EPS (VND) 101 162 18 (302) 472 621
Tang trwéng EPS (%) -86% 60% -89% -1778% N/A 32%
Gia tri s6 sach (VND) 17.958 15,291 8,537 16.208 15,487 16,074
PIE 179.31 103.49 650.61 (58.91) 43.71 58.44
P/B 1.01 1.10 1.37 1.10 1.33 2.26

C6 tirc tién mat (%) 0% 0% 0% 0% 0% 0%
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Trién vong nganh sira Viét Nam

» Thitrwong sira Viét Nam duy tri tang trwwéng tich cwc trong dai dich Covid-19

Tréi v&i tac dong tiéu cwe cha Covid-19 1én kinh té toan
cau ciing nhw Viét Nam, gia trj tiéu thu sira va cac san
phdm siva & Viét Nam van ting trwdng manh mé, tham
chi manh hon so véi trwée dich trong ndm 2020. Cu thé,

ing; trong tiéu thu sira & khu vwc thanh thj tang trwéng
10% 10%YoY trong khi & khu vwc nbéng thén tang trwdng
8% 15%YoY.

6%

4% Chung tdi cho réng dong luc thic day tiéu thu cac san
2% ph&m sira trong ndm 2020 chdi yéu tir y thire vé strc khée
0%

_ _ cla nguoi dan (dac biét la ngwoi tiéu dung & thanh thi)
2019 1172020 Sau gién cach xa hoi N ~ L > - N > z
dwoc nang lén dudi ap Iwc cua dai dich va cac san pham
= Thanh thj ®NG6ng thon stra (d&c biét 1a stva chua) co tac dung cling cd hé mién
dich cta con nguoi.

% Thay déi gia tri nganh Sira
Ngubn: Kantar, PHFM tong hop

16%

V&i quan diém trén, ching t6i ky vong nganh siva tai Viét Nam sé tiép tuc tdng trudng mot chiv sé khoang 8% trong nam
2021 khi dai dich Covid-19 chwa dwoc kiém soat triét dé va sé van thuc day nguwoi tiéu dung tang cwdng s dung cac
san pham sira c6 loi cho strc khoe.

> Duw dia ting trwéng thi trwong tiéu thu siva tai Viéet Nam nhé dan sé tré va lwong tiéu dung siva trén dau
ngw®i van & mirc thap.

Quy mo thj trwwong Sira Viét Nam
2015-2025F
Nguén: Euromonitor, PHFM téng hop

Tang trwdng CAGR theo san pham
Source: Euromonitor, PHFM collect
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mmmm Doanh thu 104 Y-0-Y

Theo Euromonitor, san lwong tiéu thu sira va cac san pham tir stra cGa Viét Nam dat 1.76 triéu tAn (+8.6% YoY) trong
nam 2020. Viét Nam thudc top cac quéc gia cdé murc tiéu thu stva kha thap, chi véi 26-27 kg/ngudi/ndm (trung binh thé
gi¢i dat khodng 100 kg/nguwdi/ndm va trung binh tai Chau A dat 38 kg/ngudi/ndm). Sau giai doan giam téc 2016 — 2019,
tang trwdng thi trwdng siva va cac san pham tir siva trong nwéc dang cé dau hiéu cai thien. Nam 2020, doanh thu cac
san pham sia tai Viét Nam dat 64.4 nghin ty déng, dat mirc tang trwédng 10.3%YoY

Doanh thu sva va cac san pham tr stva cia Viét Nam dy kién sé duy tri & mic 7-8%/ndm trong giai doan 2021 - 2025,
dat téng gia tri khoang 93.8 nghin ty ddng vao nam 2025. Trong d6, stra chua dwoc ky vong c6 tbc d6 tang trwdng cao
nhét v&i toc d6 tang trwdng CAGR 1a 12%/n&m.

Theo béo céo thi trwérng ctia Kantar Worldpanel, nhu cau tiéu thu cac san phadm siva tai Viét Nam dang c6 nhirng chuyén
bién tich cuwc do: (i) Co cAu dan sb tré, thu nhap trung binh tang; (i) Xu hwéng s dung cac san phdm bé sung dinh
duéng, tang cwdng mién dich; (iii) Xu hwéng tiéu thu cac san pham tién loi, cé thwong hiéu, ddm bao vé sinh an toan
thwe pham.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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> San pham sira twoi chat lwong cao, stva hitu co’ — Thiéu hut nguén cung

Nguwdi tiéu dung trong nwéc ngay cang quan tam nhiéu hon dén ngudn gbc nguyén liéu cling nhw xuét x&r va sw an toan
clia cac san phadm siva. Do do, ho thwdng lwa chon cac san pham sira dwoc sén xuét truc tiép tir stra twoi so véi cac
san pham sira hoan nguyén. Xu thé lwa chon nay dwoc thé hién rd tai khu ve d6 thi, noi nhan thire ngudi tiéu dung tét
hon va véi thu nhap cao hon, ho sén sang chi trd nhiéu hon cho nhirng san pham tét nhat.

Cac “6ng I6n” trong nganh s*a nhw Vinamilk, TH Milk, Dutch Lady ciing d4 loai bd dan s dung si*a hoan nguyén dé
san xuét sira nwdc. Tuy nhién, thd nhwéng, khi hau va cong nghé néng nghiép tdi wu cho bo stra van con nhiéu han
ché. biéu nay dan dén lwong sira twoi trong nwéc cé chat lwong cao, dap trng dwoc tiéu chuén ky thuat dau vao chi dat
khodng 30%-35% nhu ciu nguyén liéu cta cac doanh nghiép I&n. Stra twoi dat chudn qudc té, déc biét 1a stra dat chuan
hiru co' & Viet Nam dén nay cung van khong dd cau. Kiém soat dwoc viing nguyén liéu stva tré thanh van dé séng con
déi voi cac doanh nghiép san xuét siva tai Viét Nam.

Cé&c mang kinh doanh chinh caa GTNfoods

Vinatea
(20%)

Vilico Moc Chau Milk
(74.79%) (51%)

GTN

Ladofoods
(38.3%)

Hoat d&ng kinh doanh chinh ctia GTNfoods bao gébm: (i) S&n xuat va ché bién ché théng qua Vinatea; (ii) San xuét va
kinh doanh Sira bo théng qua Stra Moc Chau la cong ty con cua Vilico; (iii) San xuét rwou, nwédc giadi khat va xuét khau
diéu théng qua Ladofoods.

Trong n&m 2019, Sira l1a mang déng gép chinh vé doanh thu va lgi nhuan 1an lwot |a 86% va 104%. Cheé déng gop 12%
doanh thu va 8% lgi nhuan gop.

(*) GTN sé& hitu gian tiép 51% Méc Chau Milk

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Chuéi gia tri mang Siva cta GTN

PAU VAO SAN XUAT PAU RA PHAN PHOI
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Xuat khdu sang Trung

Chung tdi wéc tinh GTN kiém soat 8-10% ngudn cung sira twoi toan qubc théng qua Mdéc Chau Milk (MCM). Cac chuyén
gia nhan dinh rdng Cao nguyén Moc Chau dwoc thién nhién wu dai ban ting dat dai mau mé, khi hau 6n déi mat mé, 1a
vung dat hiém hoi & khu virc BDdng Nam A thich hop dé phat trién dan bo sira quy mé I&n véi nhiét dd quanh ndm dao
dong & 9-24°C va do 4&m khong khi dwéi 60%. Nhe didu kién thuan loi nay, Cao Nguyén Moc Chau tré thanh noi cé lich
st chan nudi bo sira 1au doi (60 nam phat trién) va sé lwong dan bo Ién. Khong chi vay, siva bd dwoc san xuét tai Moc
Chau ciing c6 chat lwong tét va dn dinh hon tai cac khu vwe khac trén cé nwéc.

Nam 2020, MCM s& hiru dan bo sira hon 2,000 con tai trang trai va 24,500 con thdng qua viéc lién két véi hon 600 ho
néng dan chan nudi bo sira va cé 3 trung tam gidng bo siva véi quy md dat 2000 con bo gidng stra. Quy mé dan bod cha
Méc Chau Milk tang trwéng trung binh 12-15%/ndm. Nang suét siva trung binh cta bo do hd néng dan nuéi dat 25
kg/ngay, cao hon khoang 20% so vé&i cac khu vue khac trén ca nwédc. Téng san lwong san pham ctia MCM cung cép ra
thi trwéng hang nam hon 250 tan sira/ngay, chiém 8% tdng san lwong siva cla ca nwéc trong nam 2020.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Méc Chau Milk 1a thwong hiéu stra I&n trén thi trwdng
Viét Nam, d&c biét tai mién Bac va Bac Trung Bo . Hién,
thi phan MCM chiém 23% tai khu virc mién Béc, va 2.1%
ca nuwoc.

\ MCM sé& hiru hé théng cac san phdm phong phu dwoc
» lam tlr 100% sira twoi nguyén chét véi chat lwong dat

tiéu chudn quéc té bao gdm cac nhém san phadm siva
nuwéc tiét trung, thanh tring, stra chua ubng, sira chua
&n. Ngoai ra, Moc Chau Milk cling phat trién cac san
phém twr stra khac nhw vang sira, bo, banhsira, dac biét

Thi phan nganh sira Viét Nam 2020
Ngudbn: Euromonitor, PHFM tong hop

= VNM » Friesland Campina san pham phd mai Tomme dwoc st dung tai nhiéu chudi
= Nutifood Vinasoy RN , . R .

= TH True Milk = Abbott nha hang khach san hang dau Viét Nam.

= Moc Chau = Khéac

Hiéu qua kinh doanh GTN cai thién rd rét dwéi sw “cai t6” ctia VNM.

(1) Loi nhudn thdng hoa dwéi sw “céi t6” cia VNM

Tinh hinh kinh doanh cia GTN

Ty ddng Ngudn: GTN, PHFM téng hop Co Ciu qoag;thf;DlL It:?;;g Séf? pham
4,000 35% 'quon: , téng hop
3,500 30%
3,000 25% Sii
2,500 Teva
20%
2,000
0,
1,500 1o = Cheé
1,000 10%
5%
500 0 = Khac
J— [ | — - OOA)

2015A 2016A 2017A 2018A 2019A 2020F
mmmm Doanh thu thudn == | gi nhuan rong
== Bién |ai gop
Cudi nam 2019, VNM hoan tat thwong vu thau tém 75% cb phan cta GTN va tién hanh tai cau trac lai hoat dong kinh
doanh ciia GTN ciing nhw MCM. Nh¢ sy “cai t&” clia VNM, két qua kinh doanh ctia GTN 9T2020 da cé sw cai thién vuot
bac. Trong d6, doanh thu tlr san phadm sira tang trwdng 11.9%YoY dat 1,894 ty ddng nh& san lwong tiéu thu ting
26.5%YoY. Tuy nhién, tdng doanh thu thuan cta GTN trong 9T2020 gidm nhe 5.5%YoY do tai cAu tric loai bd cac mang
kinh doanh khong cét 16i.

Bién lgi nhuan gop dat 28.5%, tdng 13.2 diém phan trdm nhe MCM da tan dung tét vi thé doanh nghiép Ién cta Vinamilk
trong viéc dam phan chat lwong, gia ca bao bi va cac nguyén vat liéu diu vao khac.

Chi phi ban hang tédng 82% YoY, dat 445 ty dbéng do tdng manh chiét khiu cho dai ly va quéng céo. Trong khi, chi phi
quén ly doanh nghiép gidm 22%. LNST cla cong ty van tang gap 2.7 14n so v&i cling ky ndm ngodi, dat 175 ty dong.

(2) GTN duy tri bdng can dbi ké todn lanh manh
Cubi thang 9/2020, GTN c6 tdng tai san tang 4% |én 4,183 ty ddng. Trong do, tién va cac khoang twong dwong tién
khoang 924 ty déng, chiém 22% téng tai san. Ngoai ra, dau tw tai chinh ngan han - tién gri ky han ngan 1a 2,316 ty dong,

chiém 55% tdng tai san.

Cong ty da téi wu hoa vén lwu dong gitp cai thién dong tién kinh doanh dat 328 ty déng, so véi mirc &m 110 ty ddng cta
nam 2019.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 5
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Két qua kinh doanh ctia GTN ky vong tiép tuc nhay vot trong tir 3-5 ndm t&i dwéi sw “cai t6”
cua VNM

V&i sy tham gia diéu hanh VNM trong bd may quan tri, Méc Chau Milk d& gat hai nhirng thanh qua dang né trong nam
2020 nho trién khai hé théng ERP cho GTN, cai thién hiéu qua quan tri ciia Céng ty va tiét gidam chi phi quang céo,
khuy&n mai nho tan dung hé thdng phan phéi Ién manh cta VNM.

GTN tiép tuc chu trong vao mang Sira — mang kinh doanh cét I18i ctia cong ty va dwa ra ké hoach dau tw, tai ciu tric
trong giai doan 2021-2025. Cu thé:

(1) Trong nam 2021, GTN sé& m& rong trang trai bo hién tai (1,600 con) Ién m&c 2,000 con ddng thdi nang tiéu chuan
clia trang trai nay to» VIETGAP 1&én GLOBALGAP, nham nang cao chét lwong dau vao cho Mdc Chau Milk. Téi ndm
2024, s6 lwong bo ctia Méc Chau Milk dw kién Ién té¢i 40.000-50.000 con, gap doi véi sé lvgng hién tai.

(2) Xay dung trang tai bod sira chuan hiru co, quy mé 4,000 con két hop du lich sinh thai. Day manh san xuét san pham
stra hiru co ciing 1a mot cach dé cai thién bién 1ai gop do cac sédn pham bién loi nhuan cao hon so vé&i san phdm
thwong. Dw an c6 tdng mirc ddu tw 1,120 ty ddng sé dwoc van hanh tir quy 3/2022.

(3) Hién dai hoa nha may san xuét sira va mé rong cong suét day chuyén sira hop 180ml. Nam 2021, MCM sé thay
thé 2 may TBA19 bang moét may A3 Speed hién dai do Tetrapak san xuét, nang cong suat |&n 48 nghin hop/gio.
Dv an c6 tdng vén dau tw 130 ty ddng, dw kién hoan thanh vao quy 2/2021.

Ban lanh dao Vinamilk ky vong doanh thu GTN tang tir 7-10%, bién 13i gop xap xi bang v&i VNM trong 3-5 nam téi (tir
2023-2025) sau khi tai co ciu hoan toan GTNFoods.

Co hdi xuat khau sang thi trweéng Trung Quéc

Nhu c4u sia cda Trung Quéc sé tdng téi 45% vao nam 2025: Nam 2019, san lwong sira ctia Trung Qudc 1a 32 triéu
tan (+4%YoY). Hién Trung Quéc dang dirng th&r 3 trong nhirng nwéc san xuat sira trén thé gidi. Tuy nhién, san lwong
stva & Trung Quéc van khéng dap (ng dd nhu ciu cua thi trwong néi dia véi 1.4 ty, ngudn cung ndi dia méi chi dap &ng
duwoc 75% nhu cau tieu dung. Nam 2019, wéc tinh Trung Quéc nhap khau khoang 3.9 triéu tan siva, tri gia khodng 12 ty
USD.

Dw kién dén 2022, Trung Quéc sé vuot qua M§ dé tré thanh thi trwdng tiéu thu san phdm siva Ién nhat thé gidi. Theo
B6 Nong nghiép Trung Quéc, tdng doanh sb cla thi trwéng siva nwéc nay hién vao khodng 60 ty USD.

Co héi xuét khau sang thj trieomg ty dé: Hién tai cé 5 thwong hiéu sira dwoc xuat khdu theo chinh ngach sang Trung
Quéc, gébm: Vinamilk, TH true MILK, Nutifood, Mdc Chau Milk va Hanoimilk. Ngoai ra, cong ty me VNM ciing dat ky vong
thi trworng Trung Québc sé 1a 1 trong 3 thi trvdng xuét khau 16n nhat cta VNM trong 3-5 ndm téi. V6i loi thé vé ngudn
nguyén liéu, san xuat, kénh phan phéi ctia VNM, chiing t6i cho rang GTN sé chirng kién tang trwdng hon niva ca vé
doanh thu xuét khau trong twong lai.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Chi tiét dinh gia va khuyén nghi:
Béng phwong phap dinh gia DCF va P/E, mtrc gid hop ly danh cho cd phiéu GTN khoadng 36,290 déng/cd phiéu (+55%
so vé&i gia hién tai). Tlr d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng)

Loi nhuan sau thué 303 418 541 714 980
Lai vay sau thué 4 4 3 4 5
CAPEX (247) (281) (170) (224) (295)
Khau hao 154 297 193 40 42
wC (35) (24) (39) (74) (41)
FCFF 180 414 529 460 691
DCF (WACC 10%) 163 342 398 314 429
Gia tri cudi cung (3% g) 6,314
Tién mat 949
Gia tri vén c6 phan 8,910
SLCP 249,000,000

Gia hop Iy (VND/cp) 35,783

Phwong phap P/B

Giatrisésach 2021 3579 Tydéng _ _ e P/IE Gia myc tiéu

P/B ||Ch sty 2.56 Gia muc tiéu 35,783 36,797 36.290

Gia tri vén c6 phan 9,162 Ty ddng (VNB/CP) '

SLCP 249  Triéu CP Ty trong 50% 500, VND/CP
Rui ro:

(1) S&n phadm nhap ngoai canh tranh vé&i GTN tir cac hiép dinh thwong mai;
(2) Rui ro thoi tiét, khi hau;

(3) Thay ddi thi hiéu ctia ngudi tiéu dung

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) TrEg 7
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Cong ty C6 phan GTNFOODS (GTN) c6 tién than 1a Cong ty Cb phan
Khoang san va Moi treong Dai Viét dwoc thanh lap vao nam 2011.
Nam 2014, Coéng ty dwoc niém yét va giao dich trén Sé& Giao dich
Chwrng khoan Thanh phé H6 Chi Minh (HOSE).

Cong ty da thay déi dinh hwéng phat trién, tap trung vao linh v ndng
nghiép xanh va hang tiéu dung. Bé thwc hién chién lwoc kinh doanh
nay, GTN da dau tw vao Téng Cong ty Che Viét Nam (Vinatea), Tdng
Cong ty Chan nudi Viét Nam (Vilico) s& hiru thwong hiéu Stra Moc
Chau va Cong ty C6 phan Thyc phdm Lam Déng (Ladofoods) véi
thwong hiéu Vang Da Lat. Hién, GTN da nam 38.3% Céng ty Thuc
phdm Lam Déng (Ladofoods), 20% Tdng céng ty Ché Viét Nam
(Vinatea) va 74,79% Tdng coéng ty Chan nuéi Viét Nam (Vilico) — qua
dé nadm gilr gian tiép 51% Cong ty Cb phan Sira Méc Chau - 1a nhirng
mang kinh doanh chinh cta GTN trong twong lai.

Vithé doanh nghiép: Cong ty con - Céng ty C6 phan Giéng bo sira Méc Chau cé dan bo stra véi tdng sé lwong khoadng
hon 28,000 con, trong d6 3,000 con bo dwoc nudi tai 03 trai chan nudi tap trung, > 25,000 bo khoan cho cac hé néng
dan, v&i sén lwong khodng 100,000 tan sira twoi/ndm. Cong ty hién dang chiém 8-10% thi phan sira ubng trén ca nwérc,
khodng 14% thi phan khu vwc mién Béc. V&i kinh doanh san xuét ché, Coéng ty con - Tdng Cong ty Ché Viét Nam hién
c6 dién tich tréng ché véi quy md 4,700 ha véi san lwong tiéu thu binh quan dat 10.000 tAn ché/ndm. San pham cheé cua
Cong ty dwoc phan phéi tiéu thu qua hon 400,000 diém phan phéi va dwoc xuét khdu téi hon 50 quéc gia trén thé gidi.
Ngoai ra, GTN ciing s& hiru thwong hiéu Vang Da Lat. Hé théng phan phéi ctia Vang Pa Lat da dwoc xay dwng véi hon

80.000 diém ban 1é pht rong 64 tinh thanh va hon 50 déi tac xuét khau.

Quaé trinh tang vén (ty VND)

3,000

o

Nguén: GTN, PHFM téng hop

2,500
2,000
1,500
1,000
50

2015 2016 2017 2018 2019A 2020F 2021F

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vén hang ban
Lei nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tr HDKD
Loi nhuén tai chinh
Chi phi lai vay

Loi nhuan trwdc thué

Loi nhuan sau thué

LNST cta cb ddng Cong ty ty me

Can doi ké toan

2017A

3,781

(3,342)

439
(266)
(146)
27
127
®)
162
152
40

2018A
3,008
(2,541)
468
(302)
(158)

94

(1)
119
105

2019A
2,970
(2,504)
467
(343)
(166)
(42)

63

(2)

Tai San Ngan Han

Tién va twong duong tién
PAu tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khéac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
Dau tw tai chinh dai han
Tai san dai han khac
Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén cha sé& hiru

Vvén gop

Loi ich ¢ déng thiéu sb

Téng nguén vén

2,301
240
967
657
400

38

2,500

829

29
539
1,099
4,802
988
767
222
3,813
2,500

4,802

2,404
257
865
846
410

25
2,326
29
649
16

31
601

1,000

4,730
966
756
210

3,764

2,500

4,730

2020E 2021E
2,918 3,122
(2,072) (2,123)
846 999
(584) (593)
(96) (113)
166 293
137 109
(0) 3)
312 410
230 303
118 155
2020E 2021E
2,631 2,684
934 949
1,275 1,249
228 268
188 193
6 25
1,649 1,783
88 62
976 1,069
31 28
263 312
292 312
4,280 4,468
432 465
264 329
168 136
3,848 4,002
2,500 2,500
4,280 4,468

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh 386 43 272 419 445
Lwu chuyén tién thuan tv HD DAu tw (521) 79 817 (603) (247)
Lwu chuyén tién thuan t HD Tai chinh (235) (105) (57) (171) (183)
Lwu chuyén tién thuan trong ky (370) 17 1,032 (355) 15
Tién & twong dwong tién dau ky 611 240 257 1,289 934
Tién & twong dwong tién cubi ky 240 257 1,289 934 949

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 107.1% -20.4% -1.3% -1.8% 7.0%
Loi nhuan sau thué 851.2% -31.1% -93.6% 3333.7% 31.6%
Téng tai san 37.0% -1.5% -14.9% 6.3% 4.4%
Téng vén chd s& hiru 37.1% -1.3% -5.5% 8.2% 4.0%
Kha nang sinh loi

Ty suét |ai gop 11.6% 15.5% 15.7% 29.0% 32.0%
Ty suat EBIT 0.7% 0.2% -1.4% 5.7% 9.4%
Ty suét I4i rong 4.0% 3.5% 0.2% 7.9% 9.7%
ROA 3.2% 2.2% 0.2% 5.4% 6.8%
ROE 4.0% 2.8% 0.2% 6.0% 7.6%

Hiéu qua hoat dong

Sb ngay phai thu 11 14 4 6 7
Sé ngay tén kho 44 59 43 33 33
Sb ngay phai tra 12 16 9 13 13
Kha nang thanh toan

Ty suét thanh toan hién thoi 3.0 3.2 8.3 10.0 8.1
Ty suét thanh toan nhanh 25 2.6 7.3 9.2 7.6
Cau truc tai chinh

Téng no/Tdng tai sén 0.21 0.20 0.12 0.10 0.10
Téng no/Vén chi sé hiru 0.26 0.26 0.13 0.11 0.12
Vay ngan han/VCSH 0.01 0.01 - 0.00 0.01
Vay dai han/VCSH 0.00 0.00 - - -

Ngudn: PHFM

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 10
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khong phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Céng ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 5, Téa nha UDIC Complex, Trung Hoa
Phu, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Nai.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phwéng 13, Quan Tan Binh, S6 127 Lo Plc, Phwong Bdng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trwng Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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